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CONSIDERATIONS 


PROPOSAL 


Lowering the INTEREST of all the 
Redeemable National DeBTs,. 


to 3 per Cent. per Ann. 


AVING ſeen a Propoſal, 
lately offered to public. 
worn IH 155 Conſideration, For lo- 
IIS (ol wering the Intereſt of 
all the Redcemable Na- 
tional Debts to 3 per. 
Cent. per Ann. and thereby N 
& the Parliament to give immediate Eaſe 
* ro His Majeſty's Subjects, by raking 
off the Taxes which are moſt BETS : 


28 ſome 


— 


(4 
«« ſome to the Poor, and eſpecially ſuch 
ce as affect the Manufacturers, and like- 
« wile for giving Eaſe to the People of 
& Great Britain, by leſſening the annual 


„ Taxes for the Current Service of the 


% Year.” And having been, for many 
Years, convinced, that the great Load 
of Debts the Nation groans under, has 
been a very heavy Clog upon all Public 
Meaſures. And being firmly perſuaded 
that, whilſt Great Britain continues to 
labour under a Debr of upwards of 
48,000,000 J. for which there is an An- 
nuity paid of more than 2,000,000 /. it 
will be impoſſible for this Nation to have 


it in its Power to act with the ſame Vi- 


gour it formerly acted, or it is abſolutely 
neceſſary it ſhould act on all Occaſions, 
I take the Liberty of declaring, in this 
public manner, my Approbation of a 
Propoſal which has none of thoſe Marks 
which have too viſibly appeared in other 
Schemes, of being calculated for a Job, 
and only to ſerve a private Turn. 

If, upon an impartial Examination, it 
ſhall be found practicable, and that the 
neceſſary Conſequence of its being ren - 
dered effectual will be the almoſt imme- 


diate eaſing the Trader, Manufacturer, 


Farmer and Labourer of thoſe Taxes 


which bear the hardeſt upon them, and. 


arc 


SY 


are Diſcouragements to the Improvement 


of the Lands, and the Inlargement of 


the Trade, Manufactures, Plantations 
and Navigation of this Kingdom, and, 


in a certain Term of Years, of leſſening 
the preſent Taxes on the People of Great 


Britain of upwards of Two Millions a 


Year, by the Reduction of Intereſt on 
ſome Part, and the Payment of another 


Part, of the National Debt, that Perſon, 


whoever he be, muſt have no Senſe of 
public Spirit, who can oppoſe the only 
probable Method of making this, as 
great and flouriſhing a Nation as it has 
been before; nay, he muſt have an uncom- 
mon Hardneſs of Heart, who, for a lit- 
tle private Lucre of bis own, or for any 
perſonal Conſideration, ſhall endeavour 


to continue the preſent Load of Debts. 


and Taxes upon the Induſtrious Part of 
the People of this Kingdom, and obſtruct 
a Propoſal calculated for public Utility. 

I ſhall now proceed to the Advantages, 
the Reaſonableneſs, and the Practicability 
of this Propoſal, by ſhewing. 

Firſt, That the lower the Rate of In- 
tereſt has been from time to time, the 
more beneficial it has been to the King- 
dom in general. 

Secondly, That the profeſſed End and 


Deſign of the Inſtitution of the Bank of 
England 
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England was, that both the Public, and 
private Perſons, ſhould be ſupplied with 
Money on more eaſy Herms than before, 
or that no ſuch Advantages ſhould be 
made of the Public, or private Mens Ne- 
ceſſities, as had been before its Eſtabliſn- 
ment. And, 


Thirdly, That the Legiſlature have 


always eſteemed it juſt and reaſonable, 


from Time to Time, for the Public to 


have, and enjoy, the Benefit of redeein- 
ing the Debts in their Power to redeem, 


whether by the paying off ſuch - Debts, . 


or by reducing the Annuity of them on 
certain Conſiderations, and have pro- 


ceeded accordingly, with a ſtrict Regard 


to Parliamentary Faith, from a Defire to 
_ caſe the Nation of its Debts and Incum- 
brances, and, in due time, to redeem 
the heavy Taxes lying upon the People. 


Firſt, * That the lower the Rate of 


«* Intereſt has been from Time to Time, 
ce the more beneficial to the Kingdom in 
« general.” For this I appeal to Experi- 
ence, which is, better than a thouſand 
Arguments, and call upon the moſt ſan- 
guine againſt the Reduction propoſed, to 
deny that this Nation has not increa- 
ſed in its T. ade and Navigation, its 
Power and Riches, as the Intereſt of Mo- 


ney has leſſened; and whether all Coun- 


tries 


n 


tries are not Richer or Poorer in propor- 
tion to what they pay, or have uſually 
paid, for the Intereſt of Money. 
Ihe Abatement of the Intereſt of Mo- 
ney isa certain Sign of the Riches of any 
Nation, and, as the Intereſt of Mon 
has gradually lowered, the Lands of this 
Kingdom have, almoſt generally, riſen in 
the Value, and the Rents advanced by 
the meliorating the Lands; and Great 
Britain can never equally improve its 
Lands, increale its Manufactures, and ex- 
tend its Commerce, or Trade, ſo che 
as any other Nation, whilſt the natural 
Intereſt of Money is higher in this King- 
dom than any ſuch Country: And there 
is not any ſo effectual a Way to bring the 
Intereſt of Money ſo low here as in a 
neighbouring Country, as the ſpeedy re- 
ducing, with the ſtricteſt Regard to Par- 
liamentary Faith, the National Debr ; 
nor to preſerve and inlarge the Com- 
| merce of this Kingdom, as whilſt this 
Reduction is making, proceeding in eaſin 
the People of Great Britain of the — 
grievous and burdenſome Taxes, ſuch as 
are Clogs on its Trade, Navigation and 
| Manufactures; and it is a certain Con- 
lequence, that whatever doth advance 
the Value of Lands in Purchaſe, raiſes the 
Rents of Farms, increaſes the Bulk of 
foreign 


(8) 
foreign Trade, multiplies Domeſtic Ar- 
tificers, employs the Poor, and increaſes 
the Stock of the People, is undoubted- 
ly the Means of procuring Riches and 
Happineſs to a Nation ; and that Low 
Intereſt is the natural Mother of Fruga- 
lity, Induſtry, and Arts, may be proved 
by the Commonwealth of Holland. 
Secondly, * That the profeſs'd End 
<« andDeſignof the Inſtitution of the Bank 
of England was, that both the Public, 
and private Perſons, ſhould be ſupplied 
* with Money on more eaſy Terms, or 
© that no ſuch Advantages ſhould be made 
of the Public, or private Mens Necel- 
*ſities for the future.” The Reaſons 
given for eſtabliſhing the Bank of Eng- 
land, beſides this one of lending the 
SGovernment a Sum of Money for the Li- 
berty of the Trade of Banking were, 

I. Becauſe the Public, and private 
Perſons, when in want of Money, 
would, aſterwards, know where to be 
ſupplied, and on what Terms. 

II. Becauſe there would not be ſuch 
Advantages to be made of the Publick, 
or private Mens Neceſſities for the fu- 
ture. | | 

III. Becauſe the more Credit the Bank 
had, and the more Money was lodged 
in it, the more it would leſſen the — 
tete 


(9) 
tereſt of Money, for want of Occaſions 
to improve it. 

IV. Becauſe thoſe who were concerned 
in the Bank, would not fail to leſſen the 
Intereſt of Money; for it was their own 
Intereſt to do it, or elſe they could not 
imploy it. 

V. Becauſe the Bank would reduce the 
Intereſt of Money to Three per Cent. 
in a few Years, without any Law to 
inforce it, in like manner as it is in all 
other Countries where Banks were eſta- 
bliſh'd ; whereby the Trade of the Na- 
tion would be driven on more equal 
Terms with the reſt of our Neighbours, 
who had Money at ſo much lower Rates 
than we have hitherto had it in Eng- 
land. 5 

VI. Becauſe it was the Nature and 
Property of Banks, and transferable Funds 
of Intereſt, to lower and bring down 
the Intereſt of Money, which might be 
ſaid to be the Pulſe of any Country; 
for when that beats high, the Trade and 
Improvements of that Nation or People 
muſt needs be low. 

VII. Becauſe it was the happieſt Art 
or Secret of State, that any People could 
be bleſt with to be able to effect the 
Cure by the Diſeaſe; that is, to lower 
the Intereſt of Money, by Intereſt itſelf. 

B VIII. Be- 
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VIII. Becauſe the Bank, being to be 
founded upon a Fund of Intereſt as well 
as Money, would not only influence and 
invigorate our Trade and Improvements 
at Home, but, with good Management, 
be of ſingular Uſe and Advantage to our 
Returns in Trade and Exchange with the 
Commercial World. 8 

Theſe were Reaſons given for the 
eſtabliſhing this Corporation, and, beſides 
many others given for the Prolongation 
of their Term, the following Reaſon was 
given. 

Becauſe it was the only Fund. that 
ever · was ſettled in England, that had 
leſſen d the Intereſt of Money: And it 
was obſeryable, that any Reſolution thoſe 
concerned in the Bank had taken, to be 
more ſerviceable to the Publick, or pri- 
vate Mens Occaſions, had always given 
this Corporation a further Reputation. 
and increas'd its Credit; and that the 
more the Bank had ferved the Intereſt of 
the Nation, ſo much the more they had 
ſerved their own ; they being under this 
happy Circumſtance, that they could not 
do Good to themſelves, but by doing 
Good to others. 

If the Directors and Proprietors of the 
Bank of England, who, it will appear, 
have, on former Occaſions, gs” 

Pe, | their 


( 
their Zeal for the Publick Service, by 
agreeing to furniſ Money towards leſ- 
ſening the National Debts and Incum- 
| brances, ſhould, at this Time, refuſe to 
be in any Meaſure inſtrumental in re- 


ducing the National Debt, and eaſing the 


People of their preſent Taxes ; if they 
ſhould proceed further, and oppoſe the 
rendering effectual any Propoſal for that 
Purpoſe, I am free to declare, that they 
do not anſwer the End of their Inſtitu- 
tion; nor do I ſee that they have really 

ſued it, in not having hitherto, as I 
favs been informed, diſcounted Bills of 
Exchange for any lower Rate of Intereſt 
than 4 per Cent. per Ann. nor Notes of 
Hand for any lower Rate than 5 per 


Cent. per Ann. But this I am far from 


mentioning with any other Deſign than 
recommending them to take an Affair of 
ſuch great Conſequence to the Tradin 
Part of the Nation, and a Matter Which 
will be, probably, highly advantageous 
to themſelves, into their ſerious Conſi- 
deration; and to make this Obſerva- 
tion. | 
That the principal Reaſon of erecting 
the Bank of England, was the general 
Service of the Nation, by reducing and 
keeping low the Rate of Intereſt, both 
with Regard to the Publick, and private 
— Perlons ; 
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Perſons ; and therefore there is no Poſ- 
ſibility of its continuing a Corporation 
ſo long as I wiſh, that is, for ever, un- 
lets irs Managers purſue thoſe very wile, 
whollome, and publick-jpirited Maxims 
upon which it was firſt eſtabliſhed : And 
as this Society have, ſince their Erection, 
rendered many eminent Services to their 
Country, as well as the common Caule 
of Europe, by having more than once 
ſaved the Nation, by bringing down the 
Price of Intereſt, and aſſiſting in its 
_ greateſt Exigencies ; ſo it is incumbent 
upon them to act with the ſame Candor, 
Reputation, and Regard to the Publick ; 
which if they ſhall ſhew themſelves ready 
and willing to do, they have, in a man- 
ner, a Right to be continued for a Term 
they themſelves ſhall ask, and to have all 
the Favour ſhewn them that it is pol- 
{ible for the Government to ſhew a Cor- 
poration ready to promote the Weltarc 

and Proſperity of the Nation. 
Thirdly, That the Legiſlature have 
always eſteemed it juſt and reaſon» 
able, from time to time, for the Pub- 
lic to have and enjoy the Benefit of 
redeeming the Debts in their Power 
* to redeem, whether by the paying ofi 
ſuch Debts, or by reducing the An- 
* nuity of them on certain Confidera- 
tions; 


(13) 
tions; and have proceeded accord- 
* ingly, with a ſtrict Regard to Par- 
*« liamentary Faith, from a Defire to 
* eaſe the Nation of its Debts and In- 
% cumbrances, and, in due time, the 
heavy Taxes lying upon the People, 
„will appear by what immediately fol- 


« Jows.” . 
The Bank did, in the 7th Year of the 


Reign of Queen Anne, on Conſideration 
of an Inlargement of their Term for . 


Twenty-two Years, reduce the Intereſt 
of the Debt, then owing them by the 
Publick, from 8 to 6 per Cent. per Ann. 

They did alfo, in the 3d of his late 
Majeſty, accept an Annuity of 88,751 4 
7 5. 105%. in lieu of 106,501 J. 13,8. 6 4. 
for 1,775,027 J. 17 8. 10 4. and the 
Reaſon given for it in the Act of Par- 
liament is, Becauſe the common Rate of 
Intereſt was very much leſſened under 
his Majeſty's moſt auſpicious Govern- 
ment. 17 

In the ſaid Act of the zd of his late 
Majeſty, it is declared, That the Go- 
vernor and Company of the Bank are 
alſo willing to advance for and towards 


diſcharging or leſſening the National 


Debts and Incumbrances, any further 
Sum or Sums of Money, not exceedmg 


2, 500, ooo J. And the Reaſon given as the 
OT» 


: (14) ' 
borrowing this Money is, Becauſe the 
Commons, in Parliament aſſembled, are 
deſirous to eaſe the preſent Burthen of 
National Debts and Incumbrances, and, 
in due Time, the heavy Taxes lying upon 
the Kingdom. TE N 
It U cin an Act of the 3d of 
his late Majefty, That the Governor and 
Company of Merchants of Great Britain 
trading to the South Seas, are willing and 
contented, in Regard the common Rate 
of Intereſt is very much leſſened under 
bis Majeſty's moſt auſpicious Govern» 
ment, to accept an Annuity of 500,000 l. 
in lieu of 600,0001. for the 10,000,000 l. 
owing them by the Publick. And the 
Reaſon given in the Preamble is, Be- 
cauſe the Commons in Parliament aſſem- 
bled, are deſirous to eaſe the preſent 
Burden of Debts' and Incumbrances, 
and, in due Time, the heavy Taxes hing 
upon this Kingdom. Yate 
It is further declared in the ſaid Act, 
That the ſaid Governor and Company, 
to manifeſt their Zeal for the publick 
Service, by furniſhing Money towards 
leſſening the ſaid National Debts and 
Incumbrances, did projoſe to advance 
any further Sum or Sums of Money, 
not exceeding 2,000,000 l. And the Pre- 
amble to the enacting Clauſe runs in theſe 
"10 Words : 


4 
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Words: Now his Majeſty's moſt duti- 
ful and loyal Subjects, the Commons of | 
Great Britain in Parliament aſſembled, bi 
in further Proſecution of their Deſires to 
have the National Debts and Incum- 

brances leſſened, do humbly beſeech, &c. 
It is recited in another Act of the 3d of 
his late Majeſty, That, ſince the a 
the ſeveral Acts therein above recited, 
the common Rate of Intereſt for Money 
was very much leſſened, ſo that it be- 
came guſt and reaſonable for the Public 
to have and enjoy the Benefit of Re- 
deeming, &c. The Conſequence of this 
Act was the reducing g. ooo, ooo J. from 
6, and a higher Intereſt, to 5 per Cent. 
per Annum. e 
The Preamble of the Act of the 6th 
of his late Majeſty runs in theſe Words : } 
Now your Majeſty's moſt Dutiful and 9 
Loyal Subjetls, the Commons of Great 
Britain a Parliament aſſembled, being j 
deſirous to have the ſaid Public Debts ö 
and Incumbrances leſſened as faſt as con- 4 
veniently may be, with regard to Fuſtice if 
and the common Faith, &c. The 1 
Conſequence of the Act was, the redu- 4 
cing. from and after the 24th of June. 1] 
1727, upwards of 37. ooo, ooo l. of the | 
Public Debt, from 5, and a higher Rate (| 
of Intereſt, to 4 per Cent. per Ann. . 
| The al 


ER 

The Bank; in the 11th of his late Ma- 
jeſty, accepted an Annuity of 71,001 4. 
28. 34.5. in lieu of 88,7514. 75. 104.4. 
for 1,775,0274 175. 104.7, and an An- 
nuity of 80,000 J in lieu of 100,000 J. 
for 2,000,000 J. and the Reaſon given 
is, Becauſe the Commons of Great Bri- 
tain, in Parliament aſſembled, are deſi- 
rous to have the Public Debts and In- 
cumbrances leſſen'd and diſcharg'd, as 
faſt as conveniently may be, with regard 

to Juſtice and the Publick Faith. | 
Having thus ſhewn theſe Points, I 
ſhall proceed to anſwer ſuch Objections 
as I have at any time met with againſt 
the reducing of the Intereſt of the Public 
Debts redeemable by Parliament, from 4 
to 3 per Cent. per Ann. tho', I conceive, 
I might very well ſpare myſelf the 
Trouble of doing this, conſidering the 
many ſolemn Declarations which have 
been made, and the ſeveral Steps which 
have been taken by the Legiſlature for 
eaſing the Nation of its Debts and In- 
cumbrances, as well as the heavy Taxes 
lying on the People of Great Britain. 
And that it is declared in an Act of the 
zd of his late Majeſty, That the com- 
mon Rate of Intereſt for Money being 
much leſſened, it became guſt and rea- 
| ſonable 


CF 
ſonable for the Public to have and enjoy 
the Benefit of redeeming, &c. 

It is objected, ©* That any further 
© Reduction of the Intereſt on the 
« Whole, or any Part of the Public 
*« Debts ro any lower Rate than 4 per 
Cent. per Ann. will be attended with 
many ill Conſequences to the Nation.” 

It is conceived thoſe Perſons that 
make this Objection, have never given 
themſelves leave to conſider this Point 
impartially: For tho? it may be for the 
Iutereſt of a few Individuals, who may 
be Proprietors, to receive a greater An- 
nuity, it muſt certainly be for the In- 
tereſt of this Kingdom in general to pay 
a leſs; ſince it will neceſſarily follow, 
not only that Money will be more 
plenty among the Labourers, Farmers, 
Manufacturers, and Traders, where ir 
is certain of doing Good ; but rhat the 
People in general will be eaſed of great 
Part of their preſent Taxations, and 
particularly, ſuch as bear hardeit on 
the Manufacturer, the Farmer, and the 
Labourer, and are Diſcouragements to 
the Trade and Manufactures, the Plan- 
tations and Navigation of Great Bri- 


tam. 
Fog the reducing the 


But, in recommen 
Intereſt of any Part of the Public Debts, 


C lower 


2 
4 


„ „% 


. 
lower than the Annuity now paid by 
the Public, I deſire to be underſtood, 


that I am not for lowering the National 


or legal Intereſt; for ſuch a Step would, 
I concciye, intirely prevent the reducing 
of Intereſt in the Manner I have long 
wiſhed to ſee it, ſince it is only lower- 
iog the Intereſt of ſome Part of the Pub- 
lic Securities, paying off the other Part, 


as ſoon as poſſible, and eaſing the Na- 


tion of great Part of its preſent Taxes, 
that will reduce the natural Rate of the 
Intereſt of Money, and give us the O 
portunity of extending our Trade both 
Abroad and at Home: And tho' it may 
happen, that more People entering into, 
or greater Stocks being imployed in 
Trade, may prejudice the Bufinels, or 
leſſen the Profits, of many particular 
Perſons, yet it muſt be an Advantage 
to the Nation in general, which I could 
inforce by the ſtrongeſt Reaſons. But 
this is a Point that muſt be ſo obvious 
to almoſt all Men who have made any 
Obſervations on the Riſe and Greatnets 
of this, and all other Trading Countries, 
that I am perſuaded there is not any 
manner of Occaſion. | 
It is alſo objected, That fo much 
6 as the Intereſt of the publick Securi- 
* ties, redeemable by Parliament, ſhall 


+ be 
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ts be reduced, ſo much leſs will the 


* Proprietors have to. expend ; which 


* 


« will be ſenſibly felt, eſpecially in the 
« Cities of London and Weſtminſter, 
« where, tis ſuppoſed, moſt Part of the 
“ Proprictors conſtantly reſide.“ I am 
far from thinking that the greateſt Part 
of the Money, annually paid by the 
Government for Intereſt, is all expend- 
ed. On the contrary, I have the ſtrong- 
eſt Reaſon to believe, that the greateſt 
Part of the Intereſt Money is paid 
to Perſons, who are ſo far ſiom ſpend- 
ing the Whole, that they do not 
ſpend (taking them in an Avarage) one 
Third, or one Fourth, of their Income: 
and whoever hath obſerv'd any Thing, 
mult have obſery'd, that immediately 
after the making any Dividends, our 
Stocks have . riſen, which is a 
clear Proof of what I have advanced, 
were this Matter not eaſily to be de- 
monſtrated by the Books of the three 
great Societies. including the Annui- 


tants. But admitting this was really the 


true State of the Caſe, will thoſe Perſons, 
who have any Regard for their Country, 
and wiſh its increaſing in Riches and 
Greatnels, aſſign this as a Reaſon for the 
Nation to continue the Payment of an 
extraordinary Intereſt on the Whole, or 

| C 2 any 


1 
any Part of the Public Debt, whenever 
ir may have it in its Power, with a ſtrict 
regard to Parliamentary Faith, of pay ing 
a Leſs? By the ſame Way of Reaſoning, 
Great Salaries, to a much greater Number 
of Civil and Military Officers than We 
have already, and Penſions to other Per- 
ſons, than have them at preſent, 
would be a Benefit to the Public, ſince 
all thoſe Perſons would, generally, ex- 
nd them in London and Weſtminſter. 
Thoſe wha make this Objection, muſt 
never have given themſelves leave to con- 
fider from whom the Money is rais'd that 
pays the Annuities to the Public Credi- 
tors; nor that, if the People in general 
did not pay ſo great Taxes, they would, 
probably, be moſt of them in a Condi- 
tion to expend more than the Amount of 
the Taxes they may ſeverally Pay 
But becanſe it has been advanced, 
That the Public may probably loſe as 
much, or more, in their Revenues 
4 ariſing from different Commodities 
* conſumed among us, as may be ſaved 
* by the Reduction of our Intereſt ; or 
the Proprietors of Land may probably 
6 at leaſt find themſelves obliged to fur- 
« nifh from their Revenues, thoſe Sup- 
| | « plics for the Service of the Govern- 


„ ment, which have been hitherto fur- 
«© niſh'd 
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e niſh'd by our Expences: And that if þ 
« jt be poſſible that this Diminution of i 
* our Expences ſhouldproceed further, in 
reducing the Price of Labour, and, 
« from thence, of our neceſſary Provi- 
& ſions, and the Produce of our Lands, 
e the Proprietors of thoſe Eſtates muſt, 
ce in their Turn, ſuffer, from the Reduc- 
tion of their annual Revenues.” I ſhall 
inforce what I have already ſaid, in con- 
ſidering thele ObjeRions, by obſerving, 
That the Conſequence may as pro- 
bably, nay, moſt certainly will, fall ad- 
vantageouſly on the other Hand, by rhe 
Frugality of any Number of Perſons, 
ariſing from a further Reduction; ſince 
the Number of Perſons who can be any 
Loſers in their annual Income thereby, 
bear no manner of Proportion to the 
Maſs of People of Great Britain, who 1 
will be increaſed, and generally bettered g 
in their Fortunes, and manner of Living. 
by a Reduction of Intereſt of the whole, 
or any Part of the Publick Debts, ſince 4 
the natural Conſequence of the lower- 
ing of either publick or private Intereſt, 
as Experience has ſhewn at all Times, : 
has been the inlarging the Trade and Bu- f 
ſineſs, and — the Hands of this 
Kingdom. But, ſuppoſing it produces 
ſuch a general Frugality, which it is not | 
_ likely [ 
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likely it will, as that leſs of our own 
Product and Foreign Commodities be 
conſumed among us; yet, if it does not 
occaſion the Decreaſe of our Exporta- 
tions, it will not be any real Loſs to 
the Nation. But to argue, that a Re- 
duction of Intereſt on the whole, or any 
Part of the Publick Debts, by natural 
Means, or by a plenty of Money, will 
leſſen the Revenues ariſing from diffe- 
rent Commodities conſumed among us, 
is to argue contrary to the Experience 
of what has happened, in all Ages, in all 
Trading Countries. The Reduction in 
the Price of Labour would be an Ad- 
vantage on our Exportation, from whence 
the great Benefit to the Real and Perſo- 
nal Eſtates ariſes; but. to ſuppoſe this, is 
to make a Suppoſition contrary to Fact, 
or the Nature and Experience of Things; 
ſince, in all Countries where the Intereſt 
of Money. is low, the Price of Labour 
is high, and the Neceſſaries of Life dear; 
and in Countries where the Intereſt of 
Money is high, the Price of Labour is 
low, and the Neceſſaries of Life cheap; 
and this ſhews it is not poſſible for a Re- 
2 duction of the Intereſt on the whole, or 
| any Part of the Public Debts, to have 
any of the Conſequences imagined. 


But 


* 
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But it is conceived, thoſe who have 
made theſe Objections, have had in their | 
Head * Locke's Reaſoning againſt "a i 
duci Law, (as was propoſed b. 1 
Sir J cb Child, and . larereſt er 
Money, as it then ſtood, from 6 to 4 
per Cent. whereas the reducing of In- 
tereſt by a Law, and the reducing the 
Intereſt of the National Debts, are very 
different Things, and deſerve very diffe- 
rent Conſiderations ; and whoeyer will 
attend to the Reaſoning of Mr. Locke, , 
will find, that however he may be 
* againſt the Reducing the Intereſt of Mo- 
ney- by a Law, until it had found its 
own Value, 'that he gives ſtrong Hints 
that it muſt be contrary to the general 
Intereſt of the Nation, to have the 
Funds carrying any larger Annuity than 
the legal Rate of Money : And he ex- 
claims againſt the Money being brought 
out of the Country, where it would be 
otherwiſe uſeſully and adyantageouſly 
imploy'd. And obſerves, That Game- 
« {ters deſerve to be reſtrain'd, ſince, in {4 
order to play, they keep great Sums 
of Money by them which lies dead. q 
For, ſays he, tho' Gameſter's Money | 
{© {hifts Maſters oſtener than any, and is 
** rumbled up and down with every i} 
6 Caſt of the Dye, yer, as to the 1 
| «« Public | 
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& Public, - it lies perfectly till, and no 
more of it comes into Trade, than 
they ſpend in eating and wearing.” 
It is likewiſe objected, © That the re- 
« ducing to 3 per Cent. the Whole, or 
L any Part of the Public Debts now run- 
ing at 4 per Cent. or a higher Intereſt, 
will induce Foreigners to call their 
Money our of the Kingdom, probably 
to the Overthrow of all Paper-Credit, 
* conſequently put a Stop to almoſt all 
«« Buſineſs foreign and domeſtic, confi- 
« dering the ſmall Quantity of Gold and 
«« Silver Coin now remaining in the 
«*« Kingdom, in proportion to Paper-Cur- 
« rency.” It is conceived, the reducing 
the Intereſt of the Whole, or any Part 
of the National Debt to 3 per Cent. will 
not be attended with any of the Conſe- 
quences apprehended, or any the leaſt 
ill Conſequence to the Nation. 

Firſt, as to Foreigners; The conti- 
nuing to pay them ſo large an Intereſt as 
4 per Cent. on all, and more on ſome of 
the Public Securities, is the Occaſion of 
their carrying ſuch great Sums of Money 
annually out of the Kingdom, beſides 
giving them an Opportunity (and no 
doubt ſome of them make uſe of it) of 
ſelling out what did not coſt them 100 /. 
at the higheſt Price which Stocks have 


bore 
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bore for many Years paſt. But ſapp0- 
ſing a Reduction of 3 per Cent. on the 
whole, or any Part ot the public Debts, 
was to happen, and ſhould occaſion the 
Fall of the Stocks, from the preſent 
nominal Value, to its original or real 
Value, it does not follow that Foreigners 
will call their Money out of the King- 
dom, unlels it can be ſhewn, that when 
they call it out, both theſe Things are 
certain; Firſt, That they can have an 
Opportunity of imploying it at all; and 
Secondly, That by their imploying it in 
their own Countries, they can make an 
equal Rate of Intereſt of their Money, 
asthey could do by letting it remain here, 
and that with the ſame certain Eaſe and 
Security. As it is conceived, it is not 
poſſible ſor the moſt zealous Stickler 
ano the reducing the whole, or any 
Part of the Intereſt of the National 
Debt to 3 8 Cent. when the Govern- 
ment may have the Means in its Hands, 
to maintain or ſhew theſe two Points, 
by Facts which are inconteſtable, and 
may be depended on; ſince, in Hol- 
land, they have ſuch a Plenty of Mo- 
ney already, that, on Bullion, or coined 
Silver, on Jewels, and Things not pe- 
tiſhable, they lend at 1. or 1. per Cent. 
and on Goods and 55 Ships 

| Or 


e 

or Veſſels, | a or 22 per Cent. and, in 
other Places, Ner- any Traffic by 
Loans of Money, becauſe no dealing 
this Way with certain Security to the 
Lender. But admitting, tho' not grant- 
ing, that Foreigners, upon the propo- 
ſing to make, or the actual making à Re- 
diction ro 3 per Cent. of the Intereſt of 
the whole; or any Part of the public 
redeemable "Debts, fhould give Orders 
Ir ſelling out their Stocks, it can never 
e rhe” Occaſſon of overthrowivg our 
Paper Credit, nor occafion any man- 
ner of Stop to almoſt all, or hardly 
any Part of our Foreign and Domeſtic 

afinefs, unleſs Paper-Credit be ſome- 
hing more than it appears trüly and 
really to be. For, however ſome Per- 
fons may, imagine, the public Stocks 


e 0 ; 4 7 6 nne 
ge not, nor cannot. in any manner of 
Sen 


ſe, be eſteemed Paper Credit; nor 
can auy Thing be eſteemed truly and 
really Paper- Credit, but Exchequer Bills, 
Bank Bills, Bills of Exchange, and Notes 
of Hand, which are negotiable bet Veen 
Man and Man, and which carry an 
Aſſurance of Money, and for which 
Money may be had at all Times, or 
when they are due, without any Pre- 
mium or Diſcount. Therefore it follows. 
that, as the Government cannot be re- 
25 quired 
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quired to pay the public Debts at the 
Pleaſure of its Creditors, as the Owners 
may require the Payment of Exchequer. 
Bills, Bank Bills, Goldſmiths Notes, Ge. 
that the falling of che Stocks will not, 
really, have any more Influence in the 
overthrowing Paper- Credit, than the 
riſing of them, nor even ſo much; ſince 
the falling of them will neceſſarily pre- 
ſerve to us our Gold and Silver, the 
Foundation of our Paper-Credit; where- 
as the raiſing of them gives Foreigners 
an Opportunity to take it from us, by 
carrying out of this Kingdom much 
greater Sums of Money than they brought 
in; beſides receiving a larger Intereſt 
for their Money, whilſt it continued 
here. | 

But, over and above theſe Obſerva- 
tions, it may be neceſſary to obſerve 
further, 225 

Firſt, That it is not poſſible, in the 
Nature of Things, to imagine that Fo- 
reigners will, One and all at the ſame 
Time, give Direction for ſelling their 
Stocks, and ordering the Money out of 
the Kingdom. | v1 | 

But Secondly, If this was poſſible to 
imagine, they could not have an Op- 
N of calling out their Money, 
ut with very great Diſadvantages. 

1 Thirdly, 
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- Thirdly, The bringing ſo great a Sum 
of the public Debts ro Market, at any 
one Time, as four or five Millions, or, 
as ſome Perſons think, eight or ten Mil- 
lions, muſt certainly bring them down 
ro Par, or much lower, becauſe of rhe 
great Number of Sellers, in proportion 
ro Buyers, 33 | 
But Fourthly, Suppoſing they could 
make Sale of their Stock, ſo great a 
Sum of Money wanted to be remitred 
abroad, muſt neceſſarily occaſion the 
Exchange to be in the Disfavour of ſuch 
Foreigners; and nor only raiſe the Price 
of Bullion, both Gold and Silver, bur 
allo our Product and Manufactures, our 

Plantation and Eaf? India Goods. 
Theſe Obſervations ſhew, that not any 
ill Conſequences can poſſibly attend the 
Nation, as are apprehended, with Re- 
ſpect to our Paper-Credit, or the car. 
rying away our Gold and Silver Coin, 
ould Foreigners, generally, fell out 
their Stocks, and order the Produce of 
them into their own Countries, at one 
and the fame Time; and, as they do 
this, they likewiſe in a manner demon- 
ſtrate, that this Step will never be, ge- 
nerally, taken by Foreigners at one and 
the ſame Time; or. at leaſt, that their 
firſt Orders for ſelling, and remitting 
| them 
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them the Produce, will not be comply'd 
with, withour ſecond and new Orders 
from them ; fince, however it may be 
agreeable to ſell out at the Price Stocks 
might be at when they gave their Di- 
rection, it will not be judged ſo to them, 
when they are fallen to Par, or a con- 
fiderable deal lower; becauſe the ſelling 
out at the fallen Price, will be a greater 
Loſs to them, than the Reduction of 
their Intereſt to 3 per Cent. can poſſi- 
bly be; without regarding the Lols which 
will naturally befal them at uch Time, 
by the Remitrance of the Produce that 
their Stocks may ſell for, and the Un- 
certainty of imploy ing their Money at 
all, or at fo good an Intereſt, with equal 
Security, in their own Countries. 

It is farther objected, That when- 
ever the Government ſhall come to 
« want Money, the reducing the In- 
« tereſt of the whole or any Part of the 
National Debt, tho' it be not compul- 
*« fatory, but only with the voluntary 
© Conſent of the Proprietors, will not 
* 1 the Publick an Opportunity to 
* borrow it on better Terms than con- 
4 rinuing the Publick Dehts at 4 per 

Cent. and it any ſuch Reduction hould 
“be made, the borrowing great Sums of 
Money by the Government would ne- 

* cellarily 
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+ ceſſuily lower.che Nomipal Value. of 
the Debts, oply having 3 Per Ceut. 
wt when a greater Annuity is given.” — 
If this ſhould happen, the Publick would 
not pay any greater Annuity, after ſuch 
Reduction for the Debts lo reduc'd ; 

ut why this would necefſarily happen, 
T cannot ſee, uulcls very great Sums of 
Money {ſhall be, wanted co be rais'd upon 
x (#5 590 24. & 4 1 4 as 3 
.xemote Funds, and very large Intereſt 
given for the ſame. 
But ſuppoſing it ſhould ſo happeo, that 
the Government ſhould be oblig'd to pay 


2 . Intereſt than 3 per Cent. for 
what Moncy it may borrow afterwards, 


this is far from being an Objection to be 
made at preſent, on the Part of the Go- 
verninent, whatſoever it may be on the 
Part of its preſent Creditors. It is not 
an Objection on the Part of the Goyeru- 
ment, becauſe it is certain, that by a Re- 
duction of the [ntereſt of the Ki 45 ar 
any Part of the Public Debts, from 4 to 
3 Per Cent. the Nation will fave a very 
great Sum of Money annually by Intereſt; 
and it is uncertain, whether this Rate af 
Intereſt will be bigher, was this to hap- 
pen, or were the Government under a 
Neceſſity to borrow Money on remote 
Funds: And it is conceiv'd the Public 
Creditors cannot make this Objection, 
r * . mm 
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not only becaile they are not forced by 
the Propoſal, either to lend or continue 
their Money, at 3 Per Cent, but becauls 
we have been alſüred, That it is a 
« Conrelt, Among the Creditors of, the 
« Public; Which of them ſhall be faſt in 
« the Conte of Payment.” And; allo 
inform d. That the paying off any o 
« the Creditors in the firſt place, you 
greatly reduce the nominal Value o 
« the one, and advance the nomina 
« Value of the o ther.“ But it is certain, 
the lowering the, whoſe, or, any Part of 


the Public Debts to 3 Per Cent. before 
the Goverument ſhall be under an Necel⸗ 
fry to. botrbW much preatex Ju f 
Money, withih the Year,' for the gut: 
rent Seryice of the Vear, will be fo, fax 
from raifing the Intereſt of Money. on 
the Government, that it will neceſſarily 
give the Publick an Opportunity to bor- 
row it at a leſs Rate of Intereſt than if 
the Debts are continued at 4 per Cent. 
Therefore it is incumbent upon thoſe 


who make this Objection, to ſhew, by 


o 


Facts, and the Experience of Times paſt 
that the lowering of the Intereſt of the 
Public Debts, at any one Point of Time, 
has been the Occaſion of raiſing it at 
„ 2 


It 
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It is conceiv'd, the foregoing Obſerva- 
tions, in Anſwer to the ſeveral Objec- 
tions, will give full and intire Satisfaction, 
that not any poſſible Inconveniency can 
attend the Nation, by a Reduction of the 
whole or any Part of the Public Debts 
from 4 to 3 per Cent. But if, notwith- 
ſtanding theſe Obſervations, the Objec- 
tions ſhall be judged to ſtand unimpeach-⸗ 
ed, it muſt be acknowledg'd very falſe 
ade to have reduced the Intereſt of 

he National Debt at any former Time. 
But as it is certain, that every Reduction 
of the Intereſt of the Public Debts hath 
*hitherto'rais'd the nominal Value of them, 
pecaule of the more certain Payment of 
heir Annuity, and Repayment of their 
Principal, ſo for the very ſame Reaſons 
it may be concluded this will happen 
upon any further Reduction; and is 
viſibly ſeen in the Price of the Stocks 
and Annuities, the Premiums on Bonds, 
Sc. at this Time. | orgs 
ITheſe are the moſt material Objections 
that I have ever heard made to the re- 
ducing of the Intereſt of the whole or 
any Part of the Public Debts lower than 
4 per Cent. which Objections, I flatter 
myſelf, will be found not to have any 
Foundation, or any Reaſons for their 


Support, when truly and impartially con- 
| fider'd 


— ” 
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ſider'd by Perſons diveſting themſelves 
of Paſſion, Prejudice, or Self Intereſt, 
when che preſent State and Circumſtances 
of this Nation ſhall be compar'd, with 
that of ſome other Countries, and what 
muſt be the neceſſary Conſequences of 
our paying an annual Intereſt of a very 
great Sum of Money to Foreigners reſi- 
ding out of the Kingdom, unleſs ir be 
certain that we are Gainers an equal or a 
greater Sum of Money, on the Balance 
of our general Trafhck with Foreign Na- 
tions,” the contrary of which is pretty 
clearly thewn by Mr. 7Zo/bua Gee, in his 
Treatiſe on Trade and Navigation; and 
a1 eminent Merchant, and Member of 
the Houſe of Commons, has given us 
Reaſon to apprehend this to be our Caſe 
with Portugal, where it has been gene- 
rally underſtood the greateſt Balance had 
for many Years, aroſe in our Favour, 
Therefore I conceive the moſt ſpeedy 
Steps ſhould be taken to regain to the 
Nation that general Balance of Trade, 
which it is certain we had not many 
Years ago, if it be really our Misfortune 
to have loſt it, even tho* it be obtain'd 
by —— us in our Luxury, and this 
ſhould neceſſarily occaſion the Decreaſe 
of the Sinking Fund, the Increaſe of 
which, over and above the Savings by 

E the 
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the Reduction of the Intereſt of ſo great 
Part of the Debt from 6 per Centr. and 
higher, in the Year 1717, and from 5 to 
4 per Cent. at June 1727, is, I fear, 
more owing to the great Importation 
of Foreign Commodities, only to be con- 
ſumed by ourſelves, than to the natural 
Conſequence of Trade, proceeding from 
an Increaſe of the Exportation of our 
Product, Manufactures, Plantation, an 
Eaſt India Goods. 

But notwithſtanding the greateſt Part 
of the Increaſe of the Produce of the 
Sinking Fund, is moſtly owing to the 
Reduction of Intereſt thereupon, it may 
not be improper to obſerve, 

That as the Savings by the Reduction 
has been ſo much Money added to the 
Produce of the Sinking Fund, appropri- 
ated to the Diſcharge of the Principal 
of the National Debt incurred before 


the Year 1716, it has conſtantly given 


the Creditors of the Government a ge- 
neral Certainty, not only that they ſhall 
be conſtantly paid their Annuity, which 
there have been Deficiencies in formerly, 


and which were made good by the Ju- 


ſtice of Parliament, but alſo an Aſſu- 
rance, that theit principal Debt would be 


repaid them ſooner or later, provided we 


remained in Peace, and were at all times 
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as we had hitherto been, a Match for 
any of our Neighbours, which we mult 
neceſſarily continue to be from the Na- 
ture of our Government, and the Genius 
of the People, unleſs we neglect pre- 
ſerving to Ourſelves a Balance of Trade, 
by incouraging the Increaſe of the Ex- 
ports of our Product and Manufactures, 
Plantation and Ea/?-Ind:a Goods, to ane 
ſwer the Bullion we ſend annually to 
India, the Expence of our Nobility and 
Gentry in foreign Countries, and the 
Importation of Commodities not ex- 
pended in working our Manufactures, 
but. only conſumed by ourlelyes, and 
chiefly ſerving for Luxury. | 

If then many happy Conſequences 
have atrended the Nation in general, as 
well as the Proprietors of the Public 
Debts in particular, by the Reduction of 
Intereſt already, I do not poſſibly con- 
ceive any Realons can be aſſigned againſt 
our proceeding further, * the 
Plenty, or natural Intereſt of Money 
will warrant it, which it ſeems very 
clearly to do by the Prices of almoſt all 
the Stocks and other Public Securities in 
Exchange-Alley, regard being had to the 
principal Sum every Proprietor would 
only receive, were the Government in a 


Condition to pay them off; and there- 
| E 2 tore 
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fore I am incouraged to inſiſt the more 
upon the Neceſſity of our taking Mea- 


_ ſures, during this Time of Tranquillity, 


for the reducing of the Whole, or ſome 
Part of. the preient redeemable Debts, 
which the Nature and Circumſtances of 
Things ſeem to admit, to 3 per Cent, 
per Aun. and for gradually paying oft 
the reſt ; becauſe it is an undeniable Fact, 
that, tho' the Public does not pay fo 
great an annual Intereſt now, as it did in 
the Year 1717, yet the Nation is ins» 
debred as many Millions as it was at 
that Time, or when the firſt Reduction 
of Intereſt was made, and had there 
not been any Reduction already, or had 
not the Legiſlature declared in the Act of 
the zd of his late Majeſty, That the 
common Rate of Iutereſi being lefened, 
it became juſt and reaſonable for the 
Public to have and enjoy the Benet of 
redecming, &c. I ſhould be equally con- 
firm'd in the Reaſonableneſs of it, and 
of its being jult and cquitable in the Le- 
oiflature to procced, at this Time, in 
the Reduction of the Whole, or a cer- 
tain Part of the redeemable Debrs from 
4 to 3 per Cent. and in making Provi- 
fiou for eaſing the People of the moſt 
burthenſome Taxes, ſuch as are Dil- 
couragements to the Improvement of the 


Lande, 
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Lands, and to the Inlarging of the 
Trade and Manufactures, the Plantations 
and Navigation of Great-Britain; and 
I am firmly perſuaded, however great the 
Clamor may be at this Time, againſt the 
Propoſal which has been publiſh'd, the 
Creditors of the greateſt Part of the 
redeemable Debts, or ſuch a Part of them 
as it may be neceſſary to have reduced. 
there being many Reaſons to reſerve 
ſome to be almoſt conſtantly paying off 
with the Produce of the Sinking Fund, 
will readily come into a Reduction of 
their preſent Annuity from 4 to 3, pro- 
vided they have a Term of 14 Vears or 
more, before which they ſhall not be 
paid cither the Whole, or any Part of 
their Debt, and that the ſame Meaſures 
are taken for the rendering this Propo- 
ſal effectual, as were taken in the Year 
1717, in the Reduction then made, 
when it is to be obſerved, Money was 
far from being ſo plenty as it is now, 
and the Publick, without that Help from 
the Sinking Fund it has now, and which, 
ſince the Vear 1727, was upwards of 
1,400,000 4. one Year, and by help of 
which, had the Produce of the Sinking 
Fund been wholly apply'd ro the Pay- 
ment of the Debts contracted before 
1716, and no Part of it taken for the 
| current 
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current Service of the Year, or for Pay- 
ment of either Intereſt or Principal of 
Debts borrowed fince Lady-Day 1728, 
or had no Money been borrow'd upon ir 
fince that Period, the Sinking Fund 
might have paid off of the Debt con- 
tracted before the Year 1716, five Mil- 
lions more than there has been paid off, 
and the Nation had not been ſo much in 
Debt as it is by upwards of 12, ooo, ooo J. 
for the Sinking Fund has paid off, or has 
had taken from it, or borrowed upon it, 
what was once Part of it, upwards of 
20,000,000 J. but the Debt of the Na- 
tion has not been leſſened ſince La- 
dy- Day 1728, any greater Sum than 
1,695,027 J. 17 5. 10 d. there having 
been paid off 8,495,027 J. 175. 10 4. 
and borrowed 6,809,000 /. 

I forbear troubling myſelf, or you, 
Sir, with ſaying any Thing in particu- 
lar of the 8 now under Public 
Conſideration, more than that I intirely 
approve the Reduction of the Intereſt of 
the redeemable Debrs ; and am very ſure 
the Honourable Perſon, whoſe Propo- 
fal it is, is able to maintain, ſupport, 
and defend every Part of it, and am per- 
ſuaded, however great the Clamor may 
have been, or is, upon the Occafion, it 
will be ſo far from detcrring him trom a 
Purſuit of his Intcation, in promoting 
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the Intereſt of the People in general, 
that it will excite him the more to in- 
deavour the bringing to pals ſo great a 
Good to the Landholder, Trader, and 
Manufacturer of Great Britain; ſince 
by a Reduction of one Moiety of the 
redeemable Debts, from 4 to 3 per Cent. 
and paying the other, the Taxes to be 
rais'd on the People, will, at the End 
of fourteen Years, or ſooner, be leſs by 
above two Millions a Year, than they 

are at this Time. | 
The greareſt Encomiums have been 
given thoſe that have propoſed any Mea- 
lures for diſcharging the National Debt, 
or for making Proviſion, by the Sinking 
Fund, for that Purpoſe : And it has been 
clteemed of ſo conſiderable Advantage, 
not only to raiſe Money for the Supplies 
of the Year, at a much lower Intereſt 
than before, but that Part of the Debt 
ſhould be reduced from an Intereſt of 
5 to 3 per Cent, and put into a Courſe 
of being ſoon diſcharged, that it was 
mentioned by his late Majeſty in his 
Specch to his Parliament. And there- 
fore I am in ſome Admiration at ' the 
Clamor that has been made, on the 
Occaſion of this Propoſal, which has 
brought into my Mind the following 
Paſſage of a late very eminent Writer, 
when 
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| when he was contending to effectuate a 
g -a Point greatly for the Honour and In- 
f tereſt of the Nation. It is, ſays He, 
» the Happineſs, and Comfort of all 
„Men, who have a Regard to their 
c Fellow - Creatures, and deſire their 
„ Good Will upon a proper Foundation, 
that every Thing, which is truly lau- 
« dable, is what every Man living may 
% attain. The greateſt Merit is, in 
« having focial Virtues, ſuch as Juſtice 
„and Truth, exalted with Benevolence 
de to Mankind. Great Qualifications are 
</-not/ Praiſes to the Poſſeſſor, but from 
« the Application of them, and all that 
is juſtly commendable among Men, 
et ig, to love and ſerve them as much 
« ag it is in your Power, with a Con- 
„ tempt of all Advantages to yourſelf 
« (above the Conveniencies of Life) 
; but as they tend to the Service of the 
„ Publick. He who has warmed his 
« Heart with Impreſſions of this Kind, 
« will find Glowings of Good Will, 
« which will ſupport him in the Service 
f < of his Country, againſt all the Ca- 
| * lutnny, Reproach, and Invectives, ; 
| **' that can be thrown upon him. He 
is but a poor Creature who cannot 
bear being odious in the Service of 
« Virtue, Riches, and Honour, _ 
| « aq, 
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& adminiſtet to the Heart no Pleaſure 
* like what an honeſt Man feels, when 
he is contending for the Intereſt of 
« his Country, and the Civil Rights of 
his Fellow- Subjects. When a Man 
* has deeply planted ſuch Sentiments ag 
„ thele for the Rule of his Conduct, 
e the Purſuits of Avarice, and Ambition, 
vill become as contemptible as the 
** Sports of Children: And there can be 
** no Honours, no Riches, no Pleaſures, 
* hid in his Way, which can poſſibly 
come in Competition with the Satiſ- 
faction of an inlarged and public 
*« Spirit.” 

Had Time permitted, I purpoſed to 
have ſhewn at what, and how many 
different Times the Proprietors of the 
Public Debts contracted before the 
Year 1716, have either conſented, or © 
fat ſtill, and not, in any wiſe, objected 
to the Produce of the Sinking Fund be- 
ing applied to other Services than what 
it was primarily appropriated ; becauſe 
they found it was far from their Intereſt 
to be paid off the Whole, or any Part 

of their Debts, as well as the many Ad- 
vantages more than thoſe I have already 
mentioned, . that the Nation will receive 
by the reducing of the Intereſt of the 
| = F greateſt 
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greateſt Part of the Public Debts, from 
4 to 3 per Cent, per Ann. and the pay- 
ing off, annually, Part of what ſhall not 
be reduced, by the Plenty of Money 
which will neceſfarily be then to be 
imployed, more than is now, in the im- 
proving of the Lands, and in — 
on the Foreign and Domeſtic Buſineſs 
of this Kingdom; it being only from 
the Diſcharge of our Debts, the pay ing 
leſs Taxes, or more Money coming in 
from our Balance of Trade, whereby it 
can ever poſſible be increaſed for theſe 
Services, and, at the fame Time, to have 
obſerved, that however plenty Money 
may ſeem in this City, from the Price 
of Stocks, and other public Securities, 
there is a very great Want of Money or 
Credit amongſt great Numbers of Traders 
and Dealers of almoſt all Denominations 
throughout this Kingdom; and eſpecially 
in the Manufacturing Countries, as well 
as in the Kingdom of Treland, and the 
Britiſh Plantations in America; and 
that the only Means of giving Life 
to thele People, or to theſe Places or 
Countries, is to loſe no time in taking 
ſuch Meaſures that they may have Mo- 
ney, or Credit, on eaſy Terms, where- 
by the Hands in all His Majeſty's Do- 
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minions, now unemploy'd, may be ſet 
to Work in ſuch manner, as to be really 
beneficial to the Nation, by occaſioning 
the greater Export of a greater Quan- 
tity of our own Manufactures, and by 
the producing in this Kin:dom, as well 
as in the Kingdom of Ireland. and in 
our Plantations, thoſe Species of Ma- 
nufactures and Commodities which we 
take in ſo great Quantities every Vear 
from foreign Countries, and pay for 
almoſt wholly with ready Money. 
and that the Nobility and Gentry, 
who are chiefly the Proprietors of 
the Real Eſtates of Great-Britain, 
would make themſelves ample Amends, 
were they to give a Land-Tax, which 
would raiſe more than one fifth Part of 
the National Debt now owing, to ob- 
tain, if it was not in their Power other= 
wiſe to do it, with the ſtricteſt Regard 
to Public Faith, to reduce a Moiety, or 
thereabouts, to 3 per Cent. and pay off 
the reſt, which is demonſtrable may be 
done in leſs than Fourteen Years, and 
thereby the Taxes raiſed on the People of 
Great-Britain leſſened by above two 
Millions to what they are at this Time, 
and that, whenever the Nation ſhall, 
for the Preſeryation of its Trade or 
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Plantations, its Religion or Liberty be 
obliged to enter into a War with any of 
its Neighbours, it will be eaſy to raiſe the 
Supplies neceſſary for the Public Service 
within the Year. For not only the Go- 
vernment is better able to help itſelf, 
and knows better its own Intereſt and 


Strength as to Money Matters, than it did 


in any former Time, but the Nobility 
and Gentry of Great Britain are ger 


nerally of Opinion with Mr. Locke, who 


ſays, That Taxes, however contrived, 
« and out of whoſe Hands ſoever im- 
mediately taken, do, in a Country 
& where the Great Fund is in Land, for 
* the moſt Part terminate upon Land. 
+ Wharſoever the People is chiefly main- 
* tained by, that the Government ſup- 
pd * itſelf on; nay, perhaps, it will 
771 found, that Taxes which ſeem 
** leaſt to affect Land, will moſt ſurely, 
* of all others, fall che Rents.” This 
would deſerve well to be conſidered in 


the raiſing of Taxes, leſt the Neglect 


- 


of it bring upon the Country Gentle- 


men an Evil which they will be ſure 
quickly to feel, but not be able very 
quickly to remedy; for Rents, once 
fallen, are not caſily raiſed, again, 
A Tax laid upon Land ſeems hard - 
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the Landholder, becauſe it is ſo much 
Money going viſibly out of his Poeket; 
and therefore, as an Eaſe to himſelf, thi 
Landholder is always forward to lay it 
upon Commodities : But, if he will tho- 
roughly conſider, it, and examine the 
Effects, he will find he buys this ſeem- 
ing Eaſe at a very dear Rate; and tho 
he pays not this Tax immediately out 
of his own Pocket, yet his Purſe will 
find it by a greater Want of Money 
there, at the End of the Year, than that 
comes to, with leſſening his Rents to 
boot; which is a ſettled and laſting 
Evil that will ſtick upon him beyond the 
preſent Joyment. 

If it has been proved that the Par- 
liament has a Right to redeem the Na- 
tional Taxes, if it has been proved that 
there is no Injuſtice done the Public 
Creditors, by reducing the Intereſt on 
our Debts, that it is the only Expedient 
that can be found out to eaſe the Poor, 
and to recover and inlarge our Com- 
merce, and yet that it muſt not be put 
into Execution, becauſe it is inconſi- 
ſtent with the private Intereſt of a Few, 
who, I will be bold to ſay, are not One 
in Ten thouſand of the whole People, 
we mult never expect to ſee any public 
Good 
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Good done to this Nation; for there 
is no public Diſtreſs but will bring a 
Profit ro ſome, nor no public Benefit but 
will occaſion ſome Loſs to others. 


I an, a 
ieee e ff iS 1 
Tour humble Servant, 
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